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1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [2007 [2008 [2009 |2010 [2011 |2012 [2013 | ©VALUELINEPUB.LLC| 15-17
-- - 1.94 2.04 358 4.01 450 4.45 6.07 4.62 714 6.71 6.16 6.02 6.94 8.47 4.25 5.10 |Revenues per Unit 6.15
1.84 1.99 1.09 1.75 1.53 221 248 171 3.00 2.98 2.55 217 2.64 4.30 2.25 2.55 |“Cash Flow” per Unit 320
157 1.56 52 1.02 93 1.64 177 1.10 2.25 2.31 1.86 1.49 198 347 1.80 2.05 |Earnings per UnitA 2.65
1.65 1.67 1.69 1.70 1.72 1.73 1.76 1.79 1.82 1.88 1.96 1.99 2.02 2.13 2.34 2.65 |Dist. Decl'd per Unit B 2.75
374 251 .70 18 .39 26 312 .08 2.80 A1 .36 .20 13 33 15 .20 |Cap'l Spending per Unit 9 .60
2029 | 1989 | 16.73| 16.11| 1588 | 1619 | 1649 | 16.11 | 1652 | 16.17 | 16.37 | 16.13 | 16.87 | 18.03 | 28.60 | 28.25 |Book Value per Unit P 28.85
2534 2577 | 3360 | 3474| 3594 | 36.75| 3752 | 37.71 | 3826 | 39.22 | 3959 | 39.20 | 39.45| 39.73| 68.00 [ 68.50 |Units Outstanding E 70.00
13.0 112 327 202 253 17.8 17.1 26.2 121 141 15.2 16.9 146 10.7 259 Avg Ann’l PJE Ratio 18.0
.68 64 213 1.04 1.38 1.01 .90 1.40 .65 .75 91 113 93 .68 1.6 Relative P/E Ratio 1.20
81% | 95% | 99% | 82%| 7.3% | 60% | 58% | 62% | 6.7% | 58% | 69% | 7.9% 70% | 57% | 50% Avg Ann’l Dist. Yield 5.8%
CAPITAL STRUCTURE as of 9/30/12 1616 | 1634 | 227.8 | 1741 | 2733 | 2631 | 2439 | 2359 | 2739 | 3364 290 350 [Revenues ($mill) 430
Total Debt $2,135.9 mill. Due in 5 Yrs $138.2 mill. | 6879 | 69.4% | 73.4% | 60.9% | 57.2% | 66.3% | 51.2% | 42.6% | 41.0% | 51.2% | 85.0% | 79.0% |Operating Margin 79.0%
LT Debt $2,135.9 mill. - LT Interest 551;-/2 ”;'g o | 209 B9 28| 216 22| 273| 22| 25| 244| 206 300| 350 Depreciation (Smill 400
(G2%ofCapl) | 10| 22| 690 40| s76| 897 | 739| 604 | 796| 1413| 15| 140 |Net Profit $mill 185
34.8% | 23.5% | 43.4% | 31.1% | 34.2% | 40.3% | 24.2% | 27.4% | 24.5% | 20.8% | 20.0% | 20.0% |Income Tax Rate © 20.0%
(Total Int. coverage: 7.5x) 21.1% | 38.1% | 30.3% | 24.6% | 32.0% | 34.1% | 30.3% | 25.6% | 29.1% | 42.0% | 43.1% | 40.0% |Net Profit Margin 43.0%
No Defined Benefit Pension Plan 2218 | 1838 | 2275 | 1887 1191 | d365 | d305 | d410 | 212 | d59.1| 2735 | 2760 |Working Cap'l ($mill) 2890
Pfd Stock None 2350 | 2092 | 2927 | 2311 | 261.2 | 3168 | 3269 | 3263 | 397.0| 589.4 | 2135 | 2150 [Long-Term Debt ($mill) | 2150
Common Stock 68,873,002 units 570.9 | 5048 | 6187 | 6075 | 6320 | 6343 | 648.1 | 6324 | 6655 | 7164 | 1945| 1935 |Partners’ Capital($mil) | 2020
as of 11/2/12 52% | 87% | 84% | 6.1% | 10.8% | 10.5% | 86% | 7.1% 83% | 11.7% | 3.0% | 3.5% |Returnon Total Cap'l 7.0%
6.0% | 105% | 11.2% | 7.1% | 13.9% | 14.1% | 11.4% | 9.6% | 12.0% | 19.7% | 6.5% | 7.5% |Return on Partners'Cap'l| 9.0%
MARKET CAP: $3.6 Billion (Mid Cap) NMF | NMF 6% | NMF | 30% | 28% | NMF | NMF NMF | 7.7% | NMF | NMF |Retained to Part.'s Cap NMF
ASSEMI’E{LIABILITIES 2010 2011 9/30/12 | NMF | 101% | 94% | NMF | 78% | 80% | 119% | NMF | 116% | 61% | NMF | NMF |All Dist. to Net Prof 104%
Cash Assets 64.7 29.3  236.7 | BUSINESS: W.P. Carey Inc. is a global real estate investment firm, '11, W.P. Carey’s managed an investment portfolio worth about
Real estate (net) 5481 621.2 2344.7 | which invests in commercial properties, as well as operates publicly ~ $11.2 billion. It has agreements with 300 corporate obligers, located
gtr;]aér:cmg leases 4528 7‘238 g;g‘g owned, non-traded real estate investment trusts. The company also in 14 countries. Officers/directors own about 32% of common stock
Total Assets 1172:3 1462:6 3293:5 provides asset management services and offers real estate financ-  (4/12 proxy). President & CEO: Gordon F. DuGan. Address: 50
Non-recourse debt ~ 255.2 356.2 1717.7 ing solutions, such as long-term net lease financing for major corpo-  Rockefeller Plaza New York City, New York 10020 Telephone: 212-
Accts Payable 0.8 82.1 275.7 | rations in the United States and internationally. As of December 492-1100. Internet: www.wpcarey.com.
%Taelruab. igg:g ?gg:g ngg:g With the completion of W.P. Carey’s turn, weighed on revenues. At the same
— | transition into a real estate invest- time, operating expenses have advanced a
AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg%ll ment trust (REIT), we have moved the fair amount when viewed in relation to the
ofchenge fpersh)  10¥s,  SXis, 01T | company into the current Issue to sit top line. Finally, after accounting for the
“Cash Flow” 65% 50% 10% | alongside the other REITs in The increased costs associated with the REIT
Emmgg g-ggf ggﬁé égﬁ? Value Line Investment Survey. In a two- conversion and the dilutive effects of com-
Boak Value T5%  10% 90 | part transaction, WPC bought the Corpo- mon units issued to complete that deal, we
- rate Property Associates (CPA) 15 REIT have reduced our 2012 and 2013 earnings
Cal- | QUARTERLYREVENUES(Smil) | Full | and converted itself into a REIT. CPA:15 estimates by $0.50 and $0.60 a share,
endar |Mar.Per Jun.Per Sep Per Dec.Perl Year | ghareholders received 0.2326 shares of respectively. However, once the added
2009 | 593 534 600 632 | 2359 | WpC stock and $1.25 in cash for each pre- costs of the conversion subside, we do look
%gﬁ %g 1{93 ?gg gég’ ggg viously held share of CPA:15. This deal for earnings to eventually rebound.
2012 | 694 680 710 8L6 | 290 helps to boost WPC'’s real estate portfolio. A greater portfolio of real estate as-
2013 | 850 840 860 950 | 350 | Previous holders of W.P. Carey Inc. will sets augurs well for long-term pros-
" own 41% of the new REIT entity, which pects. WPC has actively been acquiring
Cal- EARNINGS PER UNIT Full | trades on the NYSE under the same tick- properties for the CPA:17 REIT. Moreover,
endar_|Mar.Per Jun.Per Sep Per Dec.Perl Year | o~ njanagement believes that the conver- the recent addition of the CPA:15 assets
2009 | 4437 34 341 1491 gion will increase the scale and liquidity of also helped to boost net investments in
%gﬂ) gg 132 éé gé %gg the company, and thus enhance its appeal properties almost fourfold.
2012 36 I8 08 53 | 1g0| tO & broader range of investors, while The dividend yield compares very fa-
2013 50 55 53 57 | 205| opening it up to new avenues of capital. vorably against the rest of the pack,
UARTERLY DIVIDENDS PAD & Meanwhile, W.P. Carey will still sponsor and currently, is adequately funded.
Cg" MQ31 Jun30 Sen.30 Dec.3l 5“” public nonlisted REITs where it has tradi- Future incremental dividend increases are
endar | Mar.o2 Jun.ot oep.ct Jec. & | tionally been very successful. also highly likely. With below-average vol-
%888 égg ‘5‘82 ‘5‘82 288 %gg The company likely posted a year- atility, and decent long-term earnings
%011 | 510 T 55 56 | 213 | over-year earnings decline in 2012. growth, WPC shares should be a good fit
2012 | 56 565 567 65 | 234 Lighter investment volumes probably for income-oriented investors.
2013 | 66 remained a detractor last year and, in George M. Lee January 11, 2013

(A) Next earnings report due late Jan. Ex- | (B) Div'ds historically paid early January, April, | (D) Incl. intangibles as of 12/31/11: $126.0 mil-
'07, | July, October. Special Div. $0.27 declared | lion, $3.17/sh.
12/07, $0.30 declared 12/09.

cludes

($0.53); '02, $0.35; '00, (30.83). Excludes disc.

nonrecurring  gains  (losses);

Ops.: '10, (12¢); 09, 26¢; '08, 10¢; '07, 27¢.

(C) Includes real estate purchases through '06.
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(E) In millions. (F) Future corp. tax rate may be
reduced substantially due to REIT conversion.

Company’s Financial Strength B+
Stock’s Price Stability 80
Price Growth Persistence 55
Earnings Predictability 55
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